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'FINANCIAL NEWS T

AND COMMENT !

Libertys Advance and Foreign
Exchange Soars.Stock

Market Quieter.

Interest !n the financial markets centredyesterday chiefly In Liberty bonds
and foreign exchange. Stocks were

quieter than on Tuesday, and there were

numerous evidences of the return of
buslnoss Into the hands of professional 1
traders, resulting In a decidedly uneven

CWIviv Ul 4UVVUIIUJI3 ilt Clio UUBC. J IICIX J
was, however, no doubt of the power behindthe demand for Government war

bonds, whose sains of a quarter to nearlya full point added to the advances
of preceding sessions of the week, carriedseveral of the Liberty issues 2 to
about 3 points above the lowest prices
recorded In the last fortnight of the old
year. The upturn of Government obligationscould be explained on several
grounds. In the first place. Investment
yields extending from about 5 to nearly
6 ij per cent In the various maturities, ^

excepting the first 3%s, has attracted
funds from investors with free cash on

hand at this time. Also, the reports of 1
bond dealers indicate a round amount 1

of repurchases resultant from sales for
Income tax record during the late
months of 1920, and the expectation In.
many quarters of easing money conditionshas evidently brought into the marketmuch buying. This last factor, too,
may be credited for the better tone seen

wool- Hnn hrtnflc for if la

a financial axiom that when money and
credit cheapens the effect is a rise of
fixed Interest bearing securities. PurchasesIn anticipation of lower money
rates have not yet witnessed the actual
event of a money decline, as the call
rate continued yesterday at 7 per cent.,
although the demand was less than the
day before, and time funds were as firm
as ever.
The day's sharp upturn of 11% cents j

in sterling exchange carried the rate to
the highest point since the second week
of August. Francs gained considerable
ground, which was all the more marked
in contrast with the sagging tendency
In the last days of December, and Hollandand Swedish quotations rose with
vigor. From what could be learned in
banking quarters, the covering of short
contracts supplied much of* the day's ^
business, and this movement was probablyfurthered by expectation of results
from efforts centred In London to ihcreasecredits for the exportation of
goods to the Continent and Far East-
ern countries. News about steps to be
taken in this direction is still too vague
to allow of description, but evidently
British bankers and exporters are lookingfor Government assistance in some

manner. An influence on the exchange
market, whose product should bo recognizedin a few days, lies in the movementof gold from India to the United
States, now getting under way. OfferjIngs of commercial bills on London were

reported light, and this made more difficultthe task of buyers to fill requirementswithout bidding rates upward.
In the stock market professional sellingmade inroads upon somo of the oil.

rati and miscellaneous manufacturing
company shares. But it spoke well for
the underlying stability of prices that £ 1
reduction of the Midvale Steel and OrdnanceCompany's quarterly dividend had
little effect upon other gteel stocks. In
fuct. Crucible Steel advanced 3 points,
and other independent Issues were no

more than irregular. What was more j
significant, perhaps, than the steadiness 2
of the steel shares In the face of the
Midvale dividend action was the receptionaccorded Information In the weekly
survey of the Iron Agr, that the coun-

try's pis iron production In December
was 231,900 tons, or 8 per cent, less than
in November, while active furnaces were

31 less at tho end than at the beginning
of December. Copper stocks were

strong, aided by an Impression that the
market for the metal was looking up.
The response to news that the great

Amoskeag mills had reopened on full
time, with other plants getting under
way, was a rise of about $i a bale in
cotton future prices. Wheat, however,
lost ground, falling from 3 to 4'z cents j
a bushel at Chicago.

FOREIGN EXCHANGE.
f.REAT BRITAIN.

Tester- Tuon81.80*Parity, sterling, day. day. Dec. 29.
Demand »3rt.V» f3..33-% #3.51*
Cables 366 8.36* 3.32*
Rankers, 60 d's 3.62* 8.52* .3 49*
Bankers, 90 d's 3.60* 3.30* 3.47*

THE CONTINENT.
19.30 Trance, cents a frano:

Demand <1.01 5.82* 5.86
Cables tt.02 3.88* 6.87

19.30 Belgium, cents a franc:
Demand 6 34 6.13 6.17
Cables 6.33 6.14 6.18

19.30 Rvltsterland, cents a franc:
Demand 15,43 1.3.24 15 10
Cable lft.,30 1.3.27 13.22

19.30 Daly, cents a lira:
Demand 3.31 3.40 3.37
C'ahlss 8.62 3.41 3.38

23.80 Clertnany, cents a mark:
Demand.. .... 1.37 1.32* 1.83* .

Cables 1.38 1.33* 1.36* '
26.80 Sweden, cents a krone:

Demand 20.6.3 2O.10 19.80
C ables 20.60 20.1.3 10.»:,

26.80 Norway, cents a krone
Demand 16.00 1.3 90 15 T.3
Cables 16.09 1.3.95 18.60

26.80 Denmark, cents a krone:
Demand 16.00 ir, 90 15.73
Cables 16.0.3 13 9.3 1.3.80

19.30 Cireace. cents a drachma
Demand 7.4.1 7 2.1 7.10
Cable# 7.60 7.30 7.13

18.30 Spain. cent a peaeta:
Demand 1.137 18.11 13 46
Cablea 13.41 13.15 13.50

40.20 Holland, ccnta a florin:
Iienmnd 31.85 31.40 81.20
Cable# 31.05 31.50 31.30

B1.46 Ruaala, cent* a ruble:
10O ruble* 4714 .48 .60
BOO rublo# 42<J .40 .mi

20.30 Austria, cents a crown:
Demand 30 .2" ,2*
("able# 27 .IS1,! .20

23.30 Poland, cent* a mark:
Demand 13 ." VU.j
Cable* 19 .20 lv»

20.50 llunaarv, rant* a rfown
liemand 1* .10 IT
cable* in .17 .19

20..10 Jinrn-Slavl*. rent* * 'Town
Demand on .07 .03
Cable* on .0* .60

23.33 4 Inland, cent* a mark:
Demand 2.93 2,90 2.00
Cable* 1.00 2 9.1 2.9.1

20.26 Cieehr.-Hloxakla, rc.nl* a crown:
Demand 1.10 I/O 1.13
Cable* Ill 1.10 1.14

10.30 Rumania, cent# a leu:
Demand 1.24 1.20 1.24
Cables 1.2ft 1.22 1.25

FAR EAST.
103.S2 Bbanabal, cent* a tael:

Demand 30.00 80 00 77 00
Cable 80.75 77.73

78.00 Honfkonf, canta a dollar:
Demand 58 00 58 00 58 00
Cable* 68.50 68 50 88.50 '

THE N

NEW Y

5ay's sales
r.1921. J ^Closing.-, IPIv.lHlfc-li. ],QW. Rid, Ask. jln$.| Sales
28%! 26% 27 23%' ..i 300 Adam
IT 16 16% 17 ..[ 100 Adv f
31% 30%; 31 32 4[ 200 AJox
1 % % 1 .. 200! AlaskaIV 1 1% 1% .. 300; Aiaskj

47% 44% 45 46%!.. 1000|Allied88 88 88 88% 7j 100 Allied
23% 29%: 32 32% 4 1100|A111« <
C0% 56 60% 61% 8 200 Am A
50 49% 44 50 4 200!Am B
43% 43% 45 45% 6 1000 Am B
74%! 74% 70 75 6; lOOAm B
54 61%! 51 52% 10J lOOAm 11
2< 25 26%! 27 ..I 8300jAm Ci
80 77%; 79 80 71 200'Am C
.23% 120 121 122 12 2200 Am O
21% 19%. 20% 21% .. 300,Am C<
7%! 6%, 6% 7 80c 800 Am D:

2u 120 1115 120 8 200'Am F
10 8% 9%I 10 ..I 1800 Am H
48 43% *6 46% 7' 1200 Am H
42% 42% 41 45 4 lOO Am I<
41% 38%; 39% 39% ..! 3700!Am Ii

s%! a a%s :i 200 Am x.s
56%: 49 51%! 55 3 13001Am LI
S6 86 84 \ 89 7! lOOiAm L
S4%! 81% 82 I 83 6' 400 Am L
19 19 13 21 .. GOO:Am M
8% 744 8 8% .. 1000 Am Si
9% 8% 8%' 9 .. 900:Am S

88 35 38 Vi! 3S% 4| 400[Am Sr
78%! 75%, 78 78% 7] 700 Am <Si
31% 30 30% 30 vi 3] 800 Am Si
94 89% 91 91% 7 2500 Am Si
.01 1100 1101 103 71 200 Am S^
77%; 73%! 76 77 lOl 1500 Am S63%! 83% 81 90 71 100'AmSi
97% 98% 97% 97% 8| 4700!AmT.
17% 114 ill3 114 12j 400 Am T
11 Ts 110 115 1116% 12 700!Am Ti
SS 83 87 91%j 6 200|Am T<
62% 59 60% 61% 7| 2C00iAm IV27%) 32 34% 35 .. 12001Am IV
9%l 8% 8%| 9%! 8001Am Zi
37% 33% 37 37% ..[ 11200 Anacoi
2% 2% 2%i 3 .. 35 Asset
26% 25%: 26 26% 4 100 Asso I
45 45 44 47 7 IOOiAs D
95 94 94 '95 6 600iAssoci
84 82%> 82% 83 til 1100' Atch,
79 75%; 78% 79 5| 300IA, T i
7% 6% 6% 7 ..! 1500! Atl. 13
86%i 84% 84 84% 7 300 Atl Cc
9 '8 7% 9 .. SOulAtlant

09 109 106 J109 7 100 Atlan
76 65% 70% 70% 10 1280olAt,G i
42%! 3S% 40%) 41* 5| 400 A.G &
11%I 10 10% 11% 600'Austin
64 62 61 64 7j lOOlAustln
88% 84 86% 87 7 17000lBaldwi
36% 35 35% 35% 5500 Bait <X
53% 52%! 52 53% 4 400!Bait &
2% 2%) 2 2% .. 500!Beth I
54% 53 53 54% 5 200!Beth
01% 99% ,101 103 8 100'Beth f
58 54%! 56 56% 5 6000'Bcth i
5% 4% 4% 5 .. 300 Booth
10%; 10%, 10% 10%, .. 200 Brook
16 14% 15 16 .. 500 Butter
5% 4% 5% 5% .. 1600 Butte
13% 10% 13% 13% .. 2100 Butte
15 13% 14 14% .. 300 Cad C
61% 60 60% 60% 6 1100 Call I
27 25 25% 26%! .. 800 Call 1
69 68% 69 72 7 200'CaIi B
45% 41 % j 45% .. 4) 100!Calum
6% 5%' 6% 6% 2 1600!Callalii
17% 115% 116 116%' 10 2300 Canadl
81%! 77 80 83 7 100'Case, J
38% 36%! 38% 38%! .. 2600'Cent
90 89 87 90 7 lOOiCent
30%, 27%; 30 30%I 4,' 3200 Cerro
67% 64 65 65%! 10' 2000'chand
61% 59% 60%I 61 4| 1500 Ches ,

8% 8 7% 8%' ..I lOOiChl &
9 8% 8 8% ..I 1200tChi G

20 19 18% 19% ..| 900|ChlG
30%! 28%! 29 29%I ..| 2000!Chl. M
45%! 43%! 43% 44 ..| 2200 |C. M i
67%) 65%| 67%j 67%J El 1600|Chl &
62 »/4J 60 61 63 6! 200!Chi P:
2 8% 26% 26% 26%, .. 3900 Chi. R
C2% 61% 61 62 6j 400 C.RT&
74V4 72 72Vi! 72%! 7| 300,C.R1&
121., 9% 12%! 12% ..I 24700 Chile
22% 19%I 22%| 22%i ..! 5600|Chino
59 59 58 60 8| 300lCIuett,
20% 19% 20% 21 ..I 900[Coca-(
28 27 27%' 28 3i 300'Col Ft
69% 56% 58% 59 5 100 Colum
9% 7%: 8% 8% 1 14600 Colum

56 50% 45 50 7| 200 [Col Gt
88 35%] 35 40 4! 100!Comp
79% 77% 78% 79 7 300[Cons66 60 55 61 7 lOOlCont <
4% . 4 4% 4% .. 400[Cont <
67%I 65 66 66% 41 4500;C(,rn
00% 100 1100 101 71 300|Corn
30%' 28%| 29% 29% [2% 600 ('ojidor
SO 73 79%l 80 8| 24700 Cruel!
84 83% 83 85 7i 100!Cruclt
30 28%! 28 29 41 200 Cuban
24 21 %j 22% 23 . .j 2500 Cuba <
65% 62% 60 62 7 500 Cuba <
19%I 18%' 19 18%) .. 4001D" Ro
00 99%! 99% 100% 9 300!D>! &
40 1210 1205 210 10 100 DP!, I.

1 % %: % 300 Den &
1% 1%! 1%; 1% 1500 Don &
10% 10% 10% 10% 1 ISOO'Dorn
4% 4% 4% 5 ..I 200[Du), S
7 6%! 7 8 .. 300ln,S S

18 17%' 17%, 18%: ..I 300 Klk H
55 52 53% 53%' 51 2600'Kndiec
87% 87 I 87% 94 j 7 400 Kndlcc
14% 13%: 13% [ 14%! ..( 4700(Erie .

20%| 13% 19% 20 ..I 600 Krle 1
15 14% 14%! 15%) .. 200'KHe 2
51%, 48 49% 50 8 1700!Fnmou
25 23 25 27 7' 100'Foil M
79% 79 70 80 10' SOO'Flsher
14% 11% 13%' 1 1 .. 4300 Fisk 1
14% 13% 14 14%! . .| 600'Freepr

» I 2% 3% | 4 | 3800 Gas, "V
50%; 40%i 50 r.0% ..i 20800 Genern
88 [ 80 87% 88%j 6 300 Gen A
88 88 85 80 t| 100 Gen C
90% 80 80% 85 7 3001Gen CI
22% 120% 121 121%' 8[ 2600!«enerf
4% 3%; .. .. 12171 Gen 1
14% 14 14%! 14% .1 10100 Gen 3
69%j 69% 67 75 J 6) 100|Gcn 3
64%1 61 84 65 6 300 Gen A
74 69% 71 75 7 100 G M <1
40% 35% 39 39%) 6 2200 Gootlri
76%' 72 72 86 7^ 300'Goodri
21 20 20 21 j .. 200jGran (
76%; 74%! 75% 75% 7' 1800 Gt No
29% 28% 28% 29 4, 200,Gt No
21 20 21 25 .. 400 Greern
13%! 12% 13% 13% 2 lOOiGuant
16% 15 16 17 .. 200 Hende
59 66 57%! 68%' 4' 500 Hoske
12 I 11%' 11%I 11% l! 800!Hupp
70% 66 68 69 ..I 900!Housti
89 '87 88 90 71 300,Illinoii
6% 6%I 6%' 6% l60c 300 Indiah
31 31 33%i 34 37001 Ins C<
4%' 4 4 [ »%[ ..[ 1100 fnterb
12',! 11 111 11 %! ..! 900 Inter
54% 52%' 53 %' 51%: 5| 200Int Ai
95%' 93%; 94%: 95 7! 300'lnt H.
05 103 .. .. 7 lOO Int Hf
13% 12%! 12% 13 ..I 1100 Int M
53 51 52 53 61 2800' Int Ab
59 '57% 57 59 I 7l 200 Int M

Hli' 1 In) VJ

4G7fc! 434 4444! 45 .. 4900|lnt Pn
254 224 2341 *1*4) ..] lfiOO Invirn
39H! 32V4 *»4l 39 ..| 800'Iron 1'
4*4 44 4V4 4% ..I 3000Uslnn.l
9 *4 *4 9 lOOl.Towel
154 144 15 IS 2| lOOjJonaa

48.00 Bombay, cents a rupee:
Demand 27.25 20.00 20.00
Cable* 27.to 20.50 20.50

48.84 Yokohama, cent* a yen:
remand 40 25 48.25 49.50
Cable* 48.50 48.50 49.70

OOl'TH AtomicA.
32 44 R!o d* Janeiro, cent* a mllrel*:

remand 14.024 14.50 1.7.074
Cubic* 1 1 75 11.024 14.00

42 45 ilifiiO# Aire*. ioiil« a peao:
I >1mnnd 51.25 3X4124 32.01*
Cable* 31.374 33.75 .32.75

103.12 t'niB'iav, cent* a dollar:
["-mnnd 74.50 *3.511 72 75
< :,bi.-* 71.75 75.75 73.00

CANADA.
S*ew Turk fund* In Montreal, *172.50 premiumper Montreal fund* In New

fork, $147.12 discount per $1,900.

MONEY MARKET.
WEDNESDAY, JANUARY 5.

CAM, l,OANS.
Renewal* 7 I.a*t 7
4l<th 71T««r'« hlfh 7

Year'* low 1

EW YORK HERALD, T

ORK STOCK EXC
WEDNESDAY, JA

1921. 1920. 1919.
633,835 707.280 297,517 1

lOpen- HlKh-1 Low- Clos-1 Net
lug. eat. est. lng. ICh'ngo. ]

s Exp . .1 28% 28% 27% 27%]. %
luinely.. 17 17 17 17
Rubber.. 31 31% 31 31% + %
a G M.. 1 1 1 1 + %
a Juneau 1% 1% 1% 1^4 Vt
C & D. . 45% 45% 44% 45 .1%
C & D pf 88 88 88 88 ..

Palmers 32 82% 32 32% + %
Chem... 60% 60% 60% 60% + 1%

link N... 49% 50 49% 60 + %
eet Susr. 45% 45% 44% 44% %
eet S pf. 74% 74% 74% 74% %
tosch AI. 52% 52% 52% 52% + %
in 26% 27 26 27
an pf... 79% 79% 79% 79%. %
ar & F... 120% 121% 120 121% + % 1
atton Oil. 21 21% 21 21% . % 1
rug-Syn. 7 7% 6% 7 1
Ixpress.. 120 120 120 120
ide&I,.. 9% 10 9% 9% . %
& L pf. 48 48 46% 46%]. 1%

:e 42% 42% 42% 42%! ..

at Corp. 39% 89% 38% 39%!. % j
iFrFB 9 9% 9 9% !-f %
Inseed... 54% 54% 53% 54%]. %
Inseed pf 86 86 86 86 +6
oco 82 82 82 82 . 1
!alt & G. 19 19 19 19 + 1%
ifety ... 8 8 7% 8 . %
hip & C. 9% 9% 9 9 . %
nelt & R. 86% 38 85% 37% + %
n & R pf; 78% 78% 77% 78 + %
teel & F. 30 L 30% 80 30% + %
ug Ref.. 90 91% 89% 91 . %
ug R pf. 100% 101 100% 101 + %
um Tob. 75% 76 71% 76 . %
um T pf. 83% 83% 83% 83% + 2% l
?1&T... 97%! 97% 97^ 97%+ %
'obacco.. 115 !ll5% 114% 115% 1
5b pf B..[113% 113% 112 113 .1
) pf new. 88 88 88 88 + %
Woolen... 60%! 61 59% 61 . %
+it P pf.] 34 35 34 34% . 3%
nc. L&S 8% 9% 8% 9% + %
nila Cop 36% 37% 36 37% + 1%
s Real.. 2% 2% 2% 2% ..

)ry Q... 26% 26% 26% 26%. %
G 2d pf. 45 45 45 45 ..

ated Oil. 95 95 94% 94% . % 1
T & S F. 82% 83 82% 83
i S F pf 78% 79 78% 79 + %
& Atl.. "7 7% 678 676 . %

>ast L... 84% 84% 84% 84%. %
le Fruit. 8 8% 8 8% . %
Ref pf.. 109 109 109 109 +5
& WISS. 70 71 68 70% % 1
WISS p 42%[ 42% 40% 41 1%
Nichols 11%! 11% 11 11 + %
N pf... 64 64 64 64 +2

in Loco.. 85%) 87% 85% 87 +v%
: Ohio... 35% 35% 35 35%. %
O pf... 53 53% 52% 53% + %

Motors... 2% 2% 2%; 2% . %
Steel 53% 5374 53 53 . 1%
*t 8 pc pf l0l%!l01% 101 !l01
Steel B..! 56%! 56%l 54%! 56%. %
Fish..; 4% 476 4% 4%f. %
yn R T. 10% 1074 10%) 1074*. %
irk Co.. 15 1 6 1 474! 16 + %
Cop & Zl 4% 5% 476 5%:+ %
& Sup C 12 13% 12 13% + 1%
O A.- T?l 11 14 1S«, 13at . 1U

>ack Co. 60% 61 60 60% . %
Ttrol ... 26 26 25 25%. %
etrol pf. 69 69 69 69
ct & Arl 45% 45% 45% 45% + %
an Zinc. 5% 6% 5% 6% + %
ian Pac.. 115% 116 116% 116
r I.T.VI pf *1%. 81%J 81% 81% + 3% 1
Leather. 3S%{ 38%( 37% 38% + %
Lea - pf. . 89 [89 89 89 1
do PCop 28 30% 27% 30%!+ 2%
lor Mot. 65*41 65% 65 65%|+ % 1
& Ohio.. 60 61 59% 60%'. %
Alton... 8 8 8 8 . %

t. West.. 8%, 8% 8% 8% . %
t Wpf.. 19*41 19% 19 19% I. %
& St P 28%' 29%' 28% 29% + % i

i St Ppfj 44% 44% 43% 43%|. %
N W... 67% 67% 66% 67% j-h %
aeu Tool. 62% 62% 62% 62% + %

I & P.,! 27%! 27%: 26% 26% . %
PCpcpfj 62 62 61% 61% . 1
P 7 pc pf 73 73 72 72 !. 1%
Copper..I 10% 12%! 10% 12% + 1%
Copper.! 21 22%' 21 22%'+ 1%
P & Co. 69 59 59 59 +10

7o!a .... 20% 20% 20% 20%!+ %
uel & I.. 27% 27% 27 27%+ %
O & E. 59 59 69 59
Graph. 9 9 7% 8% . % !

raph pf. 54 54 50% 50% . 5%
Tub Rcc. 35% 35% 35% 35% + 2%
lias 77% 79 77% 79
.an 60 60 60 60 . 3 '

Pandy... 4%| 4% 4 . 4 ..

Prod Ref! 66% 66% 65 V 66% .. 1<
p r pf. .100% 100%'loo ioo . %
A Co..I 29% 29% 29%' 29%. % 1

ile Steel.) 77%) SO 75% 79% 8
ile S pf.. 84 84 84 84 . % 1;
Am SJ 29% 29 2S%! 29 + % ll

PaneS.. 22% 2274 21%! 2274 + Va
"an S pf. 62% 62% 6 1 74 6 1 74 . 2% 1
ers M A.I 1S74 19% 1874 19% ..

Hud 1)0 100%l 99% 100% + % 1
. & W.. 210 210 210 1210 .15
RloG.. % % % %. % 1
R G pf. 1% 174 1%! 174
Mines... 10% 10% 10%! 10%. %
5 & All 4%; 4% 4% 4% + %
& At! pf 7 7 7 7 + %
orn Coal, 18 18 18 18
itt John. 54 55 52 53% . % :
itt J pf. 87 87% 87 87%-)+ 2%

14% 14% 13% 14 . %
st pf.... 197* SO 19% 19%. %
d pf.... 1474 1414 1 474 1 4 74 . %
is P-Las 50 H0 48% 49%
6 S pf. 27 23 23 25 + 2 b
R Corp 79% 79% 79 79

Rubber... 14% 14% 13% 13% ..

rt Tex. 13\! 14 13% 14 .. 1
V & W. 374 4 3%! 3 74 ..

il Asp..I 47% 50% 43% 50% + 3%
*p pf....| 87 97 87 87 +1
laar pf.i 88 88 88 88 + 4 1
tear d pf! 80% 80% 80% 80% -f 1%
il ElecJl21%ll21% 120% 121% . %
llec rts..1 1 4%: 374 4
lotors... 14% 14% 14% 14% + %
lot pf... 69%; 69%) 69%j 69%;. %
Tr\0 s1aK itAS/ C 1 1/ tf.n/ O .1 1/ L 1/ 1
Wl. ">7* 0*7J r 73 1

pf 7 p c 73 73 78 73 +1
oh, B F! 40% 40% 38 39% + %
oh pf... L 75 75 75 75 + 3 1
7 M & B- 20 21 20 21 + 3%
rth pf.. 75% 75% 74% 75%. %
r o ctfs.l 29 29 28% 28% . %
> C Cop. 20 21 20 21 + %
Sugar.. 13% 18% 13% 13%. %

e Mfg .. 10 19 16 16 + %
I4BC. 58 58 57 58 + %
Motor... 11% 11% 11% 11% + %
m Oil . 69% 69% 67 68 . %
9 Cent.. 88% 89 88% 89 + 1%
oma Ref' 6% 6% 6% 6% + %
in Cop.. 33 34 32% 33% + %
oro ("on.1 4% 4% 4 4%
Con pf. .1 11% 11% 11 11 . %
111 C p(. 54% 54% 54% 54% + %
nrvCo.. 94% 94% 94% 94%. %
irv Co pf ior, 105 105 105 + %
er Mar. J 13 13 12%' 12%!. 1
pro M pf 52%I 52% 50% 52
T 2d pf. 57%; 57% 57% 57% . 1%
irkol.... 1 % 15% 14% 15 . %
'Per 45% 46% 43% 44%. 1% ,Ible OH. 23% 23% 22% 23 + % 1
Tod Corp 3s % 39% 88% 38%. %
OH T.. 4% 4% 4% 4% ..

Tea pf.. 9 9 9 9 + %
B Tea. JL5%_ 15% 15% 15% + % v

TIME MANS.
Mixed eollaternt. 60 to 90 6ay».........T%®Mixed collateral, « to 8 month*.....
Industrials, no to 60 7%if4
Indu*i rial*, 4 to 6 month* 7%®8

COMMERCIAL PATER.
TW name*, 3 to (1 month* . 8 «
Other nam**, 3 to 0 month* 8 ^
Disrot NT It ATMS, RESERVE BANK.
Commend*l paper, IS flMyn. 7: 11 to 00 N

day*. 7 1,-berty bono* and Victory nolo*,
1.". day*, 0; 10 to no day*. 0. Ranker*' acceptance*.IS to 00 day*, (I. '

^
OI'IN MARKET HATES.

Trim* 'llttlblc actcptance*, on call, 0: re- j,di 'Turntable nt Roerrvc Rank. 00 to !>0 day*. j-,l.1. fd'4; non-member* and private banker* v
«11: ll»l 00 to PO dayi, OKQO'A; non-allglble,
00 to 00 day*. OUTI*.

I I.EARING HOI SK STATEMENT. N
ClenrlnR Honee PxclianKPn, gS47,-l78,0"0; D

balance, $»0,lS0,r>S0; Federal Reaervo credit N
balance*, (76,844,743.

SIEVER MARKETS. N
Official bar allvar In New York, dnmaatle,

OP' e. an ounce, unchanged: foreign, 67%e.,
up I Ho.: London, 42'id., up \d.; Mexican pjdollar*, Mtio.. up I1,(a. H

HURSDAY, JANUARY t

HANGE QUOTA!
NUARY 5, 1921.

rear to date
1H21. ,1 ,-Olo»ins.-> |Div.l

HlKh.| Low. Bid. A>k. !ln>.!
Iy1 19 19%| 20 77\ 1000!Kan Cit;
47»41 45%! 46Vi! 47%I 4| 300 Kan Citj
44 40%1 43Ms! 43% 4j 19001 Kelly Sr
41 40 40 45 ..! 100 Kelsey >
20 18%| 19%| 20%| 2| 6500 Kenn Co
9Mil 8%I 9%| 9%| ..| 800 Keystom

55 .52 63 03% 6 1500 l^acka S
40%) 40 1 39 42 ..) 800iLac Gas
15%I 13%I 12 14 ..| lOOjLahe E
25%| 25%| 24%| 25%| ..| 200 Lake E S
56% 54 55 55% 3% 410" Lchlgtj
99% 97% 99% 102 7 200,Li* & 51
17 15 16% 16% 2 8200 Loews I
12% 10% 11%' 11% .. 300 Loft Inc
31% 81 31% 36 .. 6001 Loose W
45 137% 141 1143 12 200 Lorillard
00 100 99%! 105 k 7 100!Lori'rd, ]
01%]l00%!l01 |101% 7j 200jLouisv
II tio 11%! 42 ..| 100'Malllson
49 47 45 49 7 100 Man El
2% 2% 2%I 2% .. 200 Max Mo
66% 65%! 66 6G'i 8' 200]Mays St,
63 150%: 151 154% 12 49500 Mex Pet
19% 15-%; 18% 18%; 2[ 3100 Miami C
14 12% 13% 13% 1.60 7500,Mid Stat
33% 31 32% 33 2: 21900|Midvale
13 12% 12% 12% .. 1000 M & St 1
73 72% 71 73 7 300|M,StP <S
2% 2% 2% 3 j .. 700 M, K &
4% 4% 4% 6%j .. 100 M. K &
20% 19 19%! 20 .. 1200 Missouri
41 30% 39% 40% .. 1800 Mo Pac
19% 17 18 18% .. 800 Mont, W
22% 21 22 22% 4 300 Mullins
28% 26% 27%l 29 3% 1400 Nut Acn
48% 47% 46 47% .. 300 Nat A &
93 102 101% 102 7 100|Nat Bisc
26 25% 25% 26 .. 400 Nat C &
3%! 3%: 3%i 3% .. 200 Nat Con
50%! 49% 49% 50 6 200! Nat Ena
73 "| 69% 71 71%rf 6 300 Nat Lea
4% 4 % 4% 4 % .. 800! N R of R
11% 9Ta 11% 11%, 3000 Nev Cor
60%! 60 60 60% 6 200)N O, Te
73% 71 71 % 71%; 5 1700 N V Coi
24 21% 21% 24 !2%| 100 N Y Do
19% 18% 18%' 18% ..] 3700 N Y. N
19%; 18% 18% 18% 1! 500IN Y. On
02% 9S 99% 101 7 600 Norf & 1
83% 81 82 82% 7 3500 Northeri
36 31 31 32 5 100 Nova S i
11% 11% 10 12 1 100 Nunally
3% 3% 8% 3% 40c 2100 Okla P i
5 4% 5 5% .. 200 Ont Silv<
26% 26 25% 26 2 .... Orphean
15 115 115 125 8 Otis Ele
14 13 1374 14 .. 300 Otis Ste<
24 24 21 30 / 4 100 Pacific <

15% 13% 14% 15 .. 100 Pacific 1
41% 40% 40 40% .. 700 Pac Oil,
76% 71% 73 73% 6 19900,Pan Am
7i% 67 68 69 6 140*' Pan A I
13% 12% 13 .. .. 6001Parrish 7
41%I 40% 41 41% 3 3600)Pcnn R
10 :» io1 i 10'>K .. iL'iii' renn ne

35 33% 34i,i 34% .. lifW I'to (!, (
18 17Vs 17% 17% .. SOOjl'ero Ma
54»4 53 52 59 5 300'Pere Ma
25 34% 3434 35 3 300>PhilaCo
29 27% 27%I 28% .. 1400 Phillips
21% 19% '21%! 21% 24001 Ploree /
74V 68 70 74 8 20o Pierce A
11% 10% 10% 11 .. 900jPierce O
75% 74% 75 76 8 400 Pierce O
50% 531,4 58% 59% 5 300]Pitts Co;
84% 83%] 84 84% d 400:Pitt Con
30%) 23%] 29% 30 .. 400!Pitts & 1

83 81 %| 82 82% 8l 200lPressed
06% 1105% 105% 107 8j 600) Pullman
47%t 46 46 46% 8 1900 P Allegr,
35%| 34% 34% 35 4 23M Pure Oil
86 83% 32 84 8 30(1'Ply Stee
05 105 1102 110 71 W'Ry Steel
13 11% 14%| 14%! II 4500 Hay Con
83% si 82%J 82% 4| 65001Reading
52% 51%) 51 % f 52% 2) 2001Reading
28 26 27% 28 .. 1200 Rem Ty
55%; 34 82%! 33 .. 100 ReplOffle
19% 19 17%! 18% ..I 1 Of) Rep Mot
B4%! 60*:] 62%) 63 C| 3300 Rep I &
57%! 63% 63%' 64% 5.20 9000 Royal D
12%; 12 11%! 12% l! 400 St Jos 1
23% 22%| 22%! 23 .. 1800 St I j & f
32 31 30 33 .. lOOlSt % &
27% 20^4 25% 20% .. 400lSt L H
38 37 35%' 36% .. 100'St L S
13 117<i 12% 13 .. lOo'Savare
3% 274 3% 3% .. 1900 Saxon J
7% 0 '4; 6% 6% .. 200 Seaboard
11% 11 % 11% 11%, .. 200 Scab A
18% 9.3%I 94% 9.3 8 ICOPSears R<
19% 17 187i 19% .. 13200'Son..ca (
0% 4% f.% 0% .. BOO Shot Arl
44 42 43%I 4374]74c 1700!sholl T
M% 22% 22% 23 18500 Sinclair
52 50% 49% 50% 6' 50u Sloss-S
)1 98 98% 99 6! 15000 Southern
26% 24% 25 25% .. 750" Kl.uth P
13% 22%; 22% 22% .. 4400.Soul hern
18 57% 57% 57% 5 lOOlSouth R
58% 1158 15G 159 5 800jStand O
05% 105%1105V4 105% 7 3100 St Oil N
19 27 ! 27% 28 4 400 Stewart
53% 31% 34 35 2 400 Stromboi
10% 43% 40%, 40% 7 6600 Studebafc
53 83 83 90 7 100 Studebul.
074 9%; 9% 10 i; 500 sub Boa
13% 12 12%; 13 2 IGuu Superior
13% 43% 42%' 43 6! 100 Superior
9 7%I 8%I 9 .. 8000 T.-nn Co
44% 42% 43% 43% 3 6700 Texas C
32% 20%; 30%) 30% 1 8S0O Tex Pae
17% 10% 16% 17 .. 600 Texas &
14% 13%; 13%. 14 .. lion.Third A
14 12%| 12%| 12% 700;Tide W
11% 9% 11 12 2% 200 tTlmes 5
55 51 %f 54%f 55 61 2300 Tobaeco
83 S3 81 86 7 100 Tob Pro
8% 7%I 7% f 774 8500 Transcoj
46 [146 124 U46 10! 100 Underw
70 68 C9%1 70% 8! 200!Un Rap
22%; 20% 23 23% .. 3200 Cnlon C
19%'117% 118% 119 10 2600 Un Pari
65% 64% 65% 66 41 400 Cn Paci
34 31 32 3274 4l 2oo United j

96 95 94 96 8 100, United
98 194 195 f 197 8[ 500 United l
22 20%' 21 »i% ..j 50l' t'n ltv ]
56 61%| 55% 55% 3 4700 United
23% 20% 22 %! 22%' ,.| 3000 U S l'or
67 61%; 65 65%I 8' 700|U S Ind
65741 62%' 64% 64% 8 6400 U S Rn
aiTi ii.i in1. imau.! si .inn i" « r;..v

34% 33 34% 33 2 1200 1; 8 0.1
82% 80% 81% 81% r> 20400 t; *8 St
00% 107 109 109% 7 BOO! 17 S Ste
34% 48% 53% 55 6 «200'uuh Co
10 0 9% 11 .. 400[Utah 8ei
33 32% 32% 33% 4 2SO0 Van Cor
38% -36% 37 37% 4 500 Va-Car
8% 7%! 7% 8 1 9001 Vivaudo
8% 7%! 8% 8% .. 1100 Wabash
2t% 20%! 21 21% .. 4000 Wabash
49% 49%! 49 53 .. 300 Wells F
11 10%, 10% 11 .. 1300;West M
18% 17it ls ]s% .. 800 West Mr
29 27% 20 27% .. 800 West Pf
70% 08% 03 00% 6 100;West Pr
87% 84 80% 87% 7 300!Western
94 93 94 93 7 100 West A
44 42%! 4374 44 4 1000 Westing
10% 9% 9%I 10% .. 100 Wheel A
18% 17 17% 18 .. 300 Wh & I,
30% 15% sr.% 37 41 1600 White 3
15% 14% 15 15% ., 700 White <
«% r,%( 0%: 6%I ,.f 6500winvs r
31% 30 80% 31 ..I 1001 Willys C
42 59 41 42 5 100 Wilson
13% 113%(lll [113 81 400| Woolwoi

Old lota. fEx div.
NOTE.Odd lot transactions are not r

rero made at prices outside of the regul

EARNINGS STATEMENTS. gj
Bi

ItAII.tiOAPS, N<
ILLINOIB CENTRAL. '

1020 mm.
ovember *ro«* »1.3,830,1.30 $8,403,630
slnnre n ftor taxes... 1,212,160 606,061
Vt nperstlnij lri<i.n» 1.r>33,.V>2 * ITM.94S
O'ven In. nth* Rr«i**.. 1.12.'(30,726 08.131.101
ulnnre nfter tuxes.. 2,142,382 4.HI,."42
t operating Income. 0.070,71.1 4,202,440 Mr

wahakii r.Mi.noAn.
1120, 1010.

nvrmlipr cm*" $1,720." 11 $-1,112.OPS
ftlanco nftar toxin.. 4H2,.*.!>1 liuftnoj
11 nparntlns Ifinnmn. 277,302 *1101,2411!
tavan month* ffrpna.. ri4,'27<'.034 44.221,011 St
aflrlt nftar tft\a"i,... 77M til-'- 1,077 N*
ct operation rtrflrlt. 4,130,223 t747,(»7.i PI'
WEST JERSEY AND SEASHORE. Nv

1020 J010. |\I
ovembar nro»* $1,000,302 $701.,".03
aflclt nftar tax**... 00,020 200.010
at ..parotitic Oaflalt. 01,727 201,7.10 Nn
lavan month* ttroaf, 1.1,0.10,200 11,1(10,070 Na
aflrlt aftar taxaa... 421,107 t473,724 Tr.
at operating deficit. 407,001 124.1,000 Rn
YAZOO AND MISSISSIPPI VAI.DRY. T»

1020. 1010. Na
nvambar nro»« $2,200,007 $2,320,074 Tn
alanre after tUN.. 201,OH Mo.lOft So

>, 1921.

IONS.
1921. 1920. 1919.

... 2.211.950 5.294.898 2,665.097
Open- HlBh-1 L/>w- Clos- 1 Net""
lug. eat. est. lng. |Ch'n»«.

y So.. 19% I 19%] 19 19%!. %
So pf 40% 46% 45% 45% . %

>r Tire 44 44 42% 42% %
Yhoel. 41 41 41 41 -f- 1
pper.. 19 20 1S% 20 4- %
e TicR 9% 9% 9% 9% + %
teel... 53% 53% 52 53 . 1%
St L. 40% 40% 40% 40% . %
&W-. 13% 13% 13% 13%. %
; W p( 25% 25% 25% 25% ..

Val. .. 56 56% 54% 55% . %
y pf.. 99% 99% 99% 99% + %
nc ... 17 1" 16 16%. %

11% 11% 11% H% . %
" Bis. 31 31% 31 31% -f %
1. P. T. 138% 140 135% 140
P. T pf 100 ,100 1100 ;ioo +3
& X.. 101%!l01%,101T4l101% + 1%
& Co. 11 11 11 11 +1
puar. 47 [47 47 47 . 2
tor.... 2%| 2%| 2% 2%+ %
pros .. 66% 66% 66%, 66% +
rol ...il53% 154% 150% 154 . %
lopper.j 18 19%' 17 18% + 1
es Oil. 13% 13% 13% 13%. %

32%; 33 31 31% . 1%
r. wr.w 1 274 1274! 12% 12% . %
i SSM 73 73 72% 72% . %
T 2% 2% 2% 2% . %
T pf.'. 4% 4% 4% 4%
Pac.. 19% 20 19% 19% . %

pf.... 40% 40% 39% 40 . %
fard... 17% 17% 17 17%. %
Body. 22%; 22% 22% 22%. %
io .... 27% 27% 26% 27%. %
C ctfs 48 48 48 48 . %
uit .. 103 103 103 103 + 1
5 25% 26 25% 26
6 C.. 3% 3% 3% 3% ..

m & S 50 50 49% 49% . %
d .... 71% 71% 71% 71% . %
12d pf 4% 4% 4% 4%|. %
Cop. 11% 11% 10% 11% + %

x & M 60% 60% 60 60
itral.. 72 72 71 71% . 1%
ek 23 23 23 23 . 1
H & H 19 19% 18% 18%..%
t&W 18% 18% 18% 18% . %
Vest.. 101% 101% 99% 100 . 1%
l Pac. 82 82% 81 82% ..

5 & C.i 31 31 31 31 . %
6 Co.' 11% 11% 11% + 1%
i R... 3% 3% 3% 3% . %
<r M.. 4% 5 4% 5 + %
i Cir. 26 26 26 26 . %
vator. 115 115 115 115 . %
?1 11 14 13% 13% + % i

"oast.. 24 24 24 24 . 5
Dev... 15% 15% 15% 15%. %
w 1.. 40% 40% 40-% 40%. %
P&T 72% 73% 71% 73% ..

*&T B. 69 69 67 68 . 1%
&B... 12% 13% 12% 13%. %
It 40% 41% 40% 41%!+ %
nbS.'.l 9% 1014 9% 10% 4- %
hi.... 3r. 35 3iy4 3414. Y*
rq.... 17-% 17%I 17% 1714 + %
rq pf. 54% 54% 53% 53%j. %

35 35 34% 34% . %
Pot... 28% 29 27% 28% ..

irrow. 21% 21% 20% 21% -f %
r pf.. 73% 74% 73%' 74% + 3%
41 .... 11% 11% 10% 10% + %
11 pf.. 75% 75% 75 75 i-j- %
al I^a. 5S% 59 58% 59 . %
il pf.. 83% 84% 8374 84% + %
IV Va. 29 29 28% 28% . 1%
S Car. 82 82 81% 81%. %
Co... 106 106 105% 105% . 1%

0 Bug. 46% 46% 45% 46% . %
35% 35% 84% 34% . %

1 Sprg; 83 83 83 83 . %
S pr. 105 105 105 195 + 2%
Cop.. 13% 14% 13% 14% + 1%

82% 82% 81% .82%!. %
1st pf. 51% 52% 51% 52%!+ %
I»o ... 27% 27% 26% 27%; 4- %
Steel.I 34% 34%' 34% 34% ..

Tr... IS 18 18 18 . 1
S 63 63%I 61%! 62% + %
N Y.. 60% 60% 63% 64 I. 2%
Nead.. 12 12%! 12 12% + 78
Jan F. 22% 23 22% 22%'. 1%
4 F pf 31 31 31 31 . 1
W.... 26% 2C%' 20% 26%. %
W pf. 30% 36%! 36% 36% . %
Arms. 13. 13 13 13 !

lotor.. 3% 3% 3% 3% + %
A L. 6% 6%l 6% 6%,. %

L pf.. 11% 11% 11% 11% + V*
>ebuck 95% 95% 93% 95 |. 1%
:op .. IS 19% 17% 1878 + 78
z Cop. 5% 5% 5% 5% + %
& T.. 42% 43% 42% 43% + %
Oil... 23% 23% 22% 22%. %
5 '& I. 51 51 50% 51 ..

I'ac. 99% 99% 98 98%. %
ae rts 25% 25%. 24% 25 J. %

Ity.. .22% 23 22% 22% . %i
y pf.. 57% 57% 57% 57% ..

il N J,158% 158% '158% 158% + %
J pf. 105% 105% 105%. 105% ..

W Spi 29 29 29 29+1
g ... 33 33%) 32% 33% + %
ter ..., 45% 46%, 45 46% + %
tor pf. 83 83 [S3 83 + 78
it . ... 9% 9% 9% 9%.. %
Oil... 12%! 13 12 12%'. %
St C 43% 43%: 43% 43% + %

p A C! 7% 9 7% 8%I + 1%
0 .... 43% 43% 42% 43% . %
C & C 31 31% 29 30% . %
PaC.. 16% 16% 16% 16%!. 78
venue. 13% 13% 13% 13% . %
Oil rts 13% 13% 12% -12% . %
+| Ant 10%' 11% 10% 11% + 1
I'nxl. 54 55 52% 54% %
d pf.. 83 83 83 83 +2
1 Oil..' 8%! 8%, 7% 7% %
Type. 116 14§ [146 146 +25 '

6 P.. 70 70 70 70 +2
til 21% 23%| 21% 22% + 1
flc 119 119 117% 118% . %
lie pf. 65% 65%! 65% 65%!+ %
\lloy.. 32 32 31%! 31% . 1%
Drug.. 95 95 95 95
fruit. . 196% 196% 195% 196 . %
nv pf. 21% 21 % 21 21% . %
II S..<! 55 55% 53% 55% + %
td. .... 23 23 21% 22% . %
Alco.! 65 65%! 64% 85%' ..

ibber.. 64 %| 64% 6314 64% |. %
» 1st pf 103%|103% 108% 103%j. % 1

I AM.I 34 34% 33% 31%j+ 1
eel.... 81%' 8178! 81% 81% + %
el pf.. 108%J109%I10S% 109 + 1
inner RILi RlULl 51 MUil. 31X

n 9% 10 0% 10 +1
p.... 33 83tt 321* 82% . 1>*
Chern. 87 37 36% 36% . 1%
u .... 8 18 7% 7% ..

R%| 8% R% R% . %
pf A. 21 21 20% 21

nrgo.. 50 [ 60 50 50 + %
fd 10% 10% 10% 10% ..

1 2d pf 18% is% 17% 18 . %
ic .... 27 27 27 27 . %
ic pf. . 68% 6$% 08% 68% . %
VnT, 86% 87%' 86% 87% + 1
B 94 94 94 94 +2
house 43% 44 43%! 44 + %
t Jj K 9% 9%; 9% 9%'. %
K pf.i 17 17%! 17 17% . %[otor..! 36 36% 35%! 36% 4- %
Ml ...' 15% 15% 15 15% ..

ivor... 6% 6%: 6 6% + %
Ivor pf 31 % 31%, 31% 31%!. %
St Co..I 41% 41 % 41%, 41%; ..

rih .. 1113 1113 |111%|111%J. 2

-ccorded In separato lino unions sales
ar full lot rang*.

«t operating Ineom*. 82.1,680 418.446
even month* grns*. 26,641.6,11 22 830)222dance after taxes.. 1,224,914 4,703,008it operating deficit. 440,478 74,486,100
Deficit, tlncoma.

PUBIJC UTIMTIKS.
DUQUK3NR T.tr.HT COMPANY AND

8UUHIDIAIUK8.
1920. Changea.ivemher cross 81.41*.not 7n<\. $3*4,410

t after tfix 431,*21 Inc.. *7,101
veil month* groaa.n.oto.isM inc.. 2,000.1*4

t uftor taten 3,087,100 Inc.. 834,102
PACIFIC COABT.

.vamber gross $111,202 Inc.. $242,370
t after expense*.. 27,748 Inc.. SO 147
v<> month* gross.. 2,4*3,*34 Inc.. 891)881
t after expense*.. 208,021 Inc.. 08.083
5PCBMC RAIT,WAT AND LtflHT AND

SUMS I niARIK9 COMPAN I EH.
vember gross,... $748,782 Irm.. $186,410

,mi one r»... 11 nan

tal Income 180,728 Inc.. 7,072
ro. after charges. 28,018 Den. 42,857
elre month* grot* 8,185,414 Wo.. 2.058,501
t after ta*r* 1.788,704 Inc.. 228,078
tal Income 2,008,815 Inn.. 180,557
rp, after chartea. 508,881 Inc.. 43,102

TOPICS OF WAIL STREET.
. p

Crarnlh lu Goodyear. S'1 v'
Progress Is being made in the dlrec- £ /

tlon of refinancing the Goodyear Tire '

and Kubber Company under leadership
of Paul D. Cravath along the following S
lines: Issue of junior securities such as

twenty year debentures for claims of
unsecured creditors with proviso that no

attempt be made to sell them In open
market for at least ninety days, with
their present open outstanding obligationscontinuing undisturbed for at least
three months: and issue of first mortgagebonds for secured bank borrowingsand other secured creditors, also
with proviso that none be sold to the
public for at least three months. Should I
the plan be consummated by complete ,,

acceptance there would be created up- >'
ward of $50,000,000 of pew securities iwithoutimmediate public flotation. *?.

Canadian Offerings.
[Local bidders for $2,000,000 of Pro- IM

vince of Manitoba ten year 6s were un- P u
successful, Canadian houses putting In 1 H
a tender 1.30 higher than the best New » d
York bid. Canada is showing an in- jj Hcreasing ability to care within her own I J
borders for the financial needs of her I f.
provinces. Following the news of this «.

financing tlie premium on New York K Sj
funds in Montreal declined slightly to II
1172.50 a $1,000. That premium is suf-
ficlently liigh, nevertheless, to induce Canadlan'holders of bonds, whose principal
and interest are payable in the United
States, to dispose of their securities and Bl
to invest the proceeds after conversion Bl
to Canadian funds in prime securities Bl
offered in Canada. | Bl

Deflation tn Mexico. j'j
nhmrro in Mnxlrn. from a sweillnn HI

paper condition to a strictly gold basis
being effected, has resulted in tight
money conditions and a fall of com-
modlty prices in that country, lndica-
live of the deflation eteps so well known
in New York. Tight money, in turn, is
in largo measuro responsible, In the
opinion of local bankers, for the clos-
Ing of the Paris-Mexico Banking Com-
pany of 14,000,000 pesos capital in
Mexico city and for the reported run on

Tuesday on the BanquG Franqaise du
Mexlque. Should the present policy be
continued even tighter conditions of
money are expected there during the 13
aext sixty to ninety days. The sltua- B
tion is a real test of stability under the B
new Government. I

Stock Transfers Delayed. 1 j
A new plan to facilitate the transfer's |

of stocks is being worked out. Three of B
the largest trust companies which act as P,
tnan'sfer agents and the United States nj
Steel Corporation have accented the pro- H

posal and an announucement of the plan K
mnv bo made to-morrow. The flood of gt
selling in December to record tax losses HI
has been followed by a flood of odd lot Bl
buying for cash, and several brokerage
houses have had to keep a force of r...

clerks busy all night every night preparingthe Issue's for transfer. In one
house no less than 570 blocks of different
Btocjts were prepared for transfer on

Monday night, and the congestion has
become so great as to cause several
Says' delay in the transfer of certain
active issues. To lessen physical work
in tho aim of those who are working on

the new plan. T

A Year of Mergers.

A prominent banker expressed the
opinion yesterday that 1021 would go
down in history as the year of mergers.
and that in .so far as several gentlemen's
agreements wore 'In effect that many
corporations would go even further and
bring about actual physical consolidation."This will be a year," he declared,
"In which every effort will be made to
keep down costs, and If that can be bet- UpI
tor and. more smoothly accomplished by
mergers and consolidations then they
will swiftly follow." He mentioned steel,
leather, copper, tire and motor industries
as those In which amalgamations might
be anticipated within a very short time.

The Steel Merger.

Pittsburg despatches printed hero yesterdaymorning revived the perennial
story of a merger of Independent steel
producing companies, with the slight variationof including the Pittsburg Steel
Company In the list, together with LackawannaSteel, Youngstown Sheet and
Tube and a number of others. Officials
of all these companies yesterday denied
any knowledge of negotiations looking
to a merger at this time.

American Railway Association. Ijr
Directors of the American Hallway '*»Association,elected several weeks ago \ ^

by the roads, will meet hero to-day for I |L|
the election of officers and to discuss I I®
several problems confronting roads. It I J..
Is considered i>robahle that It. H. Alshton
of Chicago, the association's president,
will bo reelected.

Wheeling and l.akr Erie.

S. Ennes, who recently resigned as

general manager of the Baltimore and
Ohio lines east, has been appointed to
succeed II. W. McMastcr as general
manager of the Wheeling and Lake
Erie. Mr. McMastcr will continue as L
vice-president of the company.

Ship Xowi Avoid the flush.

ami'l'Vl it mill .uu 111 II * < " ""

so are being urged by the railroads to
take advantage of the present mirqlus
of equipment and by shipping now obtain
prorrvu movement and delivery of com-
modltles. For the first time plnce pre-
war days the carriers are ahead of the
nation's business, n condition attributed
to three factors: First, strenuous and
successful efforts on the part of the
carriers to rehabilitate their properties I
second, the usual winter lull, and, third, I
the present changing industrial condi- L
tloi Railroad men point out that the
pros' nt large surplus of freight equip- rczss
m«nt will not bo available In the spring
when tho annual crop movement sharr
develop. IWool

worth's 11)20 fliislncas.

Last year was a record period for
the F. W. Wool worth Company In
business volume. During that period
Its salos amounted to $140,910,287, an
Increase of f21 ,'109,258, or 17.92 per cent.
more than those for the preceding
twelve months. December's ssles aggregated121,521,798, an increase of
$2,142,613 compared with those of December,1919. December, too, was the biggestmonth In the company's history.
At the beginning of 1921 tho company <

had 1,111 stores operating, against 1,081
the preceding year. More stores will be
opened this year.

General Asphalt.
General Asphalt common stock was

a feature of the market again yeater- I»
day. sold up to a high of MH4 and closed
at 60%, a not gain of 3% points, which
represented a gain of approximately 10
points this week. Those In close touch
with tho company's affairs declared
that there were no new developments Mfh
on which tho rise might he based, hut feflv
Intimated that an over-extended abort
Interest was bring given an Interesting
time whenever It trlcil to cover its com-
mltments. ( W jj

Mexican l'elrnlcnm. rhonei

All pipe for construction of tho twen- .»

ty-flve kilometer pipe lino by the Mexl- "ZZZZZ
can Petroleum Company between Casi- f
ano and Cerro Axul has been strung. The
new line, which Is an eight-Inch affair, Bar
la the seventh owned by Mexican Pe- . ,
troleum tn that part of tho country. The Atli
ten-Inch line from Ban Oeronlmo, which Ml I
hnn bean under construction' for consideruble time, will be completed this ... ,'.'l

week. j liLlir

3
The Exchange
of Securities
MANY investors are ex- *

changing their holdingsbecause experience has
shown them that in this way
they are able to protect their
principal in the most efficient
way and at the same time
take advantage of the economicchanges which are constantlyoccurring.
We shall be glad to offer

suggestions for exchanging
securities, without obligationon the part of those who
inquire.

A. B. Leach & Co.,Inc-
Investment Securities

62 Cedar Street, New York
Boston Chicago Buffalo Cleveland
Philadelphia Minneapolis Baltimore

American
Light &
Traction
Common

VYDTHTV irmis
asujcicc rvii\iv I
Member* New York Stock Exdumgy I

25 Broad Street |
New"York

>mbines
Safety

and /

High Return
f

ities Service Company
Preferred Stock

Backed bv large and growing
equities. Dividend earned 4'/^
times over. 24,000 Holders of
record indicate wide distribution,broad market and confidenceof investors.

turns at present price more than

9%
PRICE AT MARKET.

Circular "P-31" on Request

Henry L. Doherty
& Company
Bond Department'

60 Wall Street, New York

& Investment
U Opportunities
OEASONED industrial

preferred issues, those
that have stood the acid
test and are well fortified
by earnings and accumulatedliquid assets can

be bought to

Yield 7% to 9%
Info'tna'ion on rrquei'.

Srnd for ll-i.

Lamborn&Ca
Specialistsin SugarStocks
SevenVail StNewM

lei. Rector. 63io.
MEMBERS

jv. y. stock Ex. N. V. Product Rt
K. Y. Cotton Ex. Chic lid. of Tradi
K, y. C'ofTet nnd Sugar Rz., Ino
I nttitn" I'rrvt Ctrnrlnn limn* TJ4.

1 C: a. I
* January m»i

Investments
We shall be pleased to furnishcur list of carefully

selected Industrial, Municipaland Public Utility Bonds
yielding 6% to 8}Y'rAuk

for Circular iS-1.

A.EFitkin£-Ca
MembersMyStock Cxchanft
141 BROADWAY
New\brk Gty

BOSTON rillCAOO
ITTBUUROH LOS ANOEL.ES

.n

me Insurance Co.
" Rights "

S.Rice, Jr.& Co.
I 4000 to 4I>10 John. .10 WMI St., N. V.

iranty Trust Co.
ikers Trust Co.
is & DuPont Warrants
CLURE, JONES & REED
>mben New York Slock Brrhaiigt
owdnny l'lmnn ftfetof

A


